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FRPRSRORGHDWUDFFLyQGHOPXQLFLSLRDOLQLFLDUVXXUEDQL]DFLyQHQORVDxRVSRVWHULRUHV
DODJXHUUDGHVXFHVLyQFRQVXRIHUWDGH©WRPDGHDJXDVªFRQRFLGDVGHVGH
HOVLJOR;9,(QORFRQFHUQLHQWHDODHVWUXFWXUDJHROyJLFD\OLWROyJLFDQRVHQFRQWUDPRV
DQWHXQWHUULWRULRFUHWiFLFRFRQHOSUHGRPLQLRGHORVSLVRVDOELHQVH\DSWLHQVHGRQGH
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WDVFRPRHQHOSHULRGRGHWLHPSRTXHpVWRVSDVDQHQHO©EDOQHDULRª1LWDQVLTXLHUDHO
FRUD]yQGHOYHUDQRVHJXQGDPLWDGGHMXOLRSULPHUDGHDJRVWRSRGUtDFRQVLGHUDUVHKR\
DHIHFWRVGHQLYHOGHRFXSDFLyQFRPRWHPSRUDGDDOWDTXHTXHGDUHVWULQJLGDUHDOPHQWH
\HQODSUiFWLFDDXQDGRFHQDGHGtDVFXDQGRODHVWDFLRQDOLGDGHQODRFXSDFLyQDSHQDV
H[LVWHHQORVDFWXDOHVEDOQHDULRV
'HHOORVHGHGXFHTXHHOSURGXFWREDVDGRHQOD©WRPDGHDJXDVªVHHQFXHQWUDHQ
SURFHVRGHDJRWDPLHQWR\FRQODQHFHVLGDGLQPLQHQWHGH©UHMXYHQHFLPLHQWRªORFXDO
SDVDSRUODFUHDFLyQGHXQ&HQWUR7HUPDOTXHWHQLHQGRHQFRQVLGHUDFLyQODGLQiPLFDTXH
DFWXDOPHQWHSUHVHQWDQORVEDOQHDULRVSXHGDJHQHUDULPSRUWDQWHVFDPELRVVRFLRHFRQyPL
FRVSDUD%HQDVVDO\ODSURYLQFLD
/DFUHDFLyQGHLQVWDODFLRQHVWHUPDOHVHQOD)RQWGHQ6HJXUHVFRPRFODYHGHOGHVD
UUROORGH%HQDVVDO
$FWXDOPHQWHHOQ~PHURGHHVWDEOHFLPLHQWRVEDOQHDULRVHQ(VSDxDDVFLHQGHD
GHORVTXHSHUWHQHFHQDHVWDFLRQHVWHUPDOHVDFHQWURVGHVDOXG\DFHQWURV
GHWDODVRWHUDSLD(QODPD\RUtDGHHVWRVFHQWURVVHKDRSWDGRSRUODUHIRUPXODFLyQ\
DFWXDOL]DFLyQGHODVSURSXHVWDVFRPHUFLDOHVEiVLFDPHQWHHQWRUQRDODFRPELQDFLyQGH
ODVDOXG\ODEHOOH]DDORTXHVHDxDGHXQDVHULHGHVHUYLFLRVTXHLQWHQWDQGLIHUHQFLDU
HOSURGXFWR(QDOJXQRVFDVRVHOEDOQHDULRDFW~DFRPR©ORFRPRWRUDªGHORVHVWDEOHFL
PLHQWRVKRWHOHURVGRQGHVHDORMDODFOLHQWHODHVWHHVHOFDVRGHORVEDOQHDULRVGH$OKDPD
GH$UDJyQ=DUDJR]D&DOGHVGH0RQWEXt%DUFHORQD$UFKHQD0XUFLDR$UQHGLOOR
/D5LRMD(VWDRULHQWDFLyQHVWUDWpJLFDPiVPRGHUQD\SUy[LPDDODVWHQGHQFLDVGH
FRQVXPRKDVXSXHVWRLQFUHPHQWDUHOQ~PHURGHYLVLWDQWHVJHQHUDQGRXQDLPSRUWDQWH
GHVHVWDFLRQDOL]DFLyQ\DTXHORVGtDVDODxRTXHVHRIHUWDQGHPHGLDODVHVWDFLRQHVEDO
QHDULDVHVGHGtDV
5HVSHFWRDVXRULHQWDFLyQ\PRGHORORVEDOQHDULRVYDOHQFLDQRVHQIXQFLRQDPLHQWRVH
IXQGDPHQWDQGHVGHHOSXQWRGHYLVWDGHVXUHQWDELOLGDGHQORVSURJUDPDVGH©WHUPDOLVPR
PHGLFDOL]DGRªPiVORVSURJUDPDVGH©VHXGRYDFDFLRQHVª(OORKDGHVHPERFDGRHQXQ
©WHUPDOLVPRDVHTXLEOHªTXHKDGDGRQXHYRVDLUHVDORVEDOQHDULRVTXHJDUDQWL]DQGHHVWH
PRGRVXRFXSDFLyQ(QHVWHVHQWLGRVLDWHQGHPRVDODVFLIUDVDEVROXWDVODDOWDHVWDFLRQD
OL]DFLyQGHODGHPDQGDXQRGHORVJUDQGHVSUREOHPDVGHOWXULVPRYDOHQFLDQRQRH[LVWH
GHRFXSDFLyQHQHQVXVEDOQHDULRV
(VWDUHDFWLYDFLyQGHOVHFWRUHVWiSDVDQGRSRUHOGHQRPLQDGR©DPELHQWHEDOQHDULRª
WDPELpQ©PHGLREDOQHDULRªR©DPELHQWHWHUPDOª(VGHFLUORVEDOQHDULRVVRQOXJDUHV
WUDQTXLORVLQPHUVRVHQODQDWXUDOH]D\SRUORWDQWRVRQPDUFRVSURSLFLRVSDUDIDYRUHFHU
ODUXSWXUDFRQORVHVWtPXORVGHVHQFDGHQDQWHVGHODVVLWXDFLRQHVGHWHQVLyQHVWUpVTXH
DIHFWDDJUDQSDUWHGHODSREODFLyQGHODVFLXGDGHV
$VtHOEDOQHDULRDFWXDO©WRPDGHDJXDVHQOD)RQWGHQ6HJXUHVª\VREUHWRGRGHO
IXWXURFHQWURWHUPDOGHEHFRQIOXLUGHDFXHUGRFRQVXKLVWRULD\SRWHQFLDOLGDGHVHQXQ
PRGHORPL[WR©PHGLFDOL]DGRYDFDFLRQDOªGRQGHODWHUDSpXWLFDQRGHEHVHUHQPDVFDUDGD
SRURIHUWDVFRPSOHPHQWDULDVGDGRTXHVLELHQORVEDOQHDULRVGHEHQIXQFLRQDUFRPRFHQ35238(67$6'('(6$552//2785Ì67,&2,17(*5$'23$5$81'(67,120$'852« 
&XDGHUQRVGH7XULVPR
WURVWXUtVWLFRVQRKD\TXHROYLGDUTXHHOSURGXFWRFHQWUDOHVODVDOXG(QGHILQLWLYDVXV
REMHWLYRVEiVLFRVGHEHQLURULHQWDGRVD
% /DPHMRUDGHOHVWDGRGHVDOXG
% (OGHVFDQVRWUDQTXLOLGDG\UHODMDPLHQWR
% (OFRQWDFWRFRQODQDWXUDOH]D
% /DHVWpWLFD\EHOOH]D
3RUORWDQWRHOWXULVPRGHVDOXGTXHGHEHSHUVHJXLUVHQRVHUiH[FOX\HQWHVLQRLQWHJUD
GRU\GHEHHVIRU]DUVHSRUKDFHUFRPSDWLEOHVODFOLHQWHODFXUDWLYDODFOLHQWHODSUHYHQWLYD
\DVRFLDQGRDHOODVODFOLHQWHODGHRFLR
3DUDHOORHOEDOQHDULRGHOD)RQWGHQ6HJXUHVGHEHFDUDFWHUL]DUVHSRUUHXQLUHQXQD
HVWDFLyQWHUPDO
% XQSURGXFWRUGHVDOXGPHGLFDOL]DGR
% XQRVHTXLSDPLHQWRVKRWHOHURV\GHUHVWDXUDFLyQORVDFWXDOHVDFRSODGRVDODVWHQ
GHQFLDVGHODGHPDQGD
% XQRVHVSDFLRVLQVWDODFLRQHVGHRFLR
&DSDFLGDGGHDFRJLGDGHO&HQWUR7HUPDOGHOD)RQWGHQ6HJXUHV
3DUDGHWHUPLQDUODFDSDFLGDGLGyQHDGHO&HQWUR7HUPDOHVSUHFLVRFRQRFHUODVRVWHQL
ELOLGDGGHODQXHYDLPSODQWDFLyQ\DTXHHQHOODUHVLGHJUDQSDUWHGHVXYLDELOLGDGWDQWR
)XHQWH&2387\HODERUDFLyQSURSLD
)LJXUD
$&&(6,%,/,'$'$/265(&85626+Ì'5,&26
.FEJB #BKB
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HQFULWHULRVGHRUJDQL]DFLyQFRPRGHJHVWLyQ/RVIDFWRUHVTXHLQIOX\HQVRQHOVRFLDOHO
HFRQyPLFRHOSDLVDMtVWLFRPHGLRDPELHQWDO\HOUHFXUVRDJXDHOFXDOVHSUHVHQWDFRPR
GHWHUPLQDQWHHQHVWHFDVR
5HVSHFWRDOUHFXUVRDJXDODDFFHVLELOLGDGHQHOWpUPLQRPXQLFLSDOGH%HQDVVDOVH
SXHGHFDOLILFDUGHPHGLREDMD)LJXUDVLHQGROD]RQDFHQWURVXU\RFFLGHQWDOODGH
PD\RUSRWHQFLDO\GRQGHVHKDQGHWHFWDGRIXHQWHV(VWDDFFHVLELOLGDGPHGLDDORV
UHFXUVRVKtGULFRVQRVYLHQHUHIUHQGDGDWDPELpQSRUORVHVWXGLRVKLGUROyJLFRVUHDOL]DGRV
HQHODxRSRUOD&RQVHOOHULDGH2EUDV3~EOLFDV8UEDQLVPR\7UDQVSRUWHVFX\D
SURVSHFFLyQHQHOEDUUDQFRGHOD)RVSDUWHRFFLGHQWDOGHOWpUPLQRPXQLFLSDOGHWHFWy
HODFXtIHURUHJLRQDOFX\RFDXGDORVFLODHQWUH\OLWURVSRUPLQXWRDFRPSDUWLU
HQWUH9LODIUDQFD\%HQDVVDO
6LQHPEDUJRHOPDQDQWLDOPiVUHSUHVHQWDWLYRFX\DVDJXDVELFDUERQDWDGDVFiOFLFDV
HVWiQGHFODUDGDVPLQHURPHGLFLQDOHVHVHOORFDOL]DGRHQHODOWRGHO%RYDODUDOSLHGHO
FHUURGH6DQW&ULVWzIROFRQRFLGRFRPROD)RQWGHQ6HJXUHV'LEXMR(QODDFWXDOLGDG
ODH[SORWDFLyQGHOPDQDQWLDODOQRKDEHULQVWDODFLRQHVEDOQHDULDVVHSURGXFHEiVLFDPHQWH
SRUSDUWHGHOD©WRPDGHDJXDVª\VREUHWRGRSRUODSODQWDHPERWHOODGRUDTXHHQORV~OWL
PRVDxRVHVWiFRPHUFLDOL]DQGRHQWRUQRXQRVRPLOORQHVGHOLWURVGHDJXD
PLOORQHVHQHODxR\HQHODxRFLIUDVTXHHQXQSULQFLSLRWHQHPRV
TXHWHQHUFRPRUHIHUHQWHGHFDSDFLGDGSRVLEOHGHFRQVXPR(QHVWHVHQWLGRHQODSXHVWD
HQPDUFKDGHODQXHYDSODQWDHPERWHOODGRUD\ODVLQVWDODFLRQHVEDOQHDULDVHOUHFXUVRDJXD
GHOD)RQWGHQ6HJXUHV~QLFDDJXDPLQHURPHGLFLQDOGHFODUDGDFRPRWDOHQHOWpUPLQR
PXQLFLSDOGH%HQDVVDOVHSUHVHQWDFRPRUHFXUVRDFRPSDUWLUHQWUHDPEDVLQVWDODFLRQHV
DFWXDQGRGHPDQHUDVLQpUJLFD\QXQFDFRPRUHDOLGDGHVSDUDOHODVORTXHVXSRQHHQSULQ
FLSLRXQDVHULHGHOLPLWDFLRQHVHQHOGLVHxR\FDSDFLGDGGHO&HQWUR7HUPDO\DTXHODV
DSOLFDFLRQHVGHWpFQLFDVWHUDSpXWLFDVGHDJXDVXSRQHQXQDOWRFRQVXPRFDVRGHOFKRUUR
GHDJXDOLWURVKLGURPDVDMHFRPSOHWROLWURVyHOFKRUURFLUFXODUOLWURV
&RQVLGHUDQGRHVWDSUHPLVDDGHPiVGHODFDSDFLGDGGHDFRJLGDPHGLRDPELHQWDO\
VRFLDOWHQGUtDPRVTXHLUDODFRQVWUXFFLyQHQSULQFLSLRGHXQEDOQHDULRGHFDSDFLGDG
PHGLD(QHVWHVHQWLGRDQDOL]DGRHOSUR\HFWRGH%DOQHDULRGH%HQDVVDOUHGDFWDGRSRU
HODUTXLWHFWR'-RVp,JQDFLR9i]TXHV,OOD1DYDUURTXHOHIXHHQFDUJDGRSRUOD([FPD
'LSXWDFLyQ3URYLQFLDOGH&DVWHOOyQILQDOL]DGRHQPD\RGH\YLVDGRGHO&ROHJLR
7HUULWRULDOGH$UTXLWHFWRVGH&DVWHOOyQFRQIHFKDGHGLFLHPEUHGHHVHPLVPRDxR
FRQVLGHUDPRVTXHHQEDVHDORDQWHULRUPHQWHH[SXHVWRHVGHVSURSRUFLRQDGR\DTXHHQ
pOVHKDYDORUDGRPiVODFDSDFLGDGGHRIHUWDGHDORMDPLHQWRUHVLGHQFLDOGH%HQDVVDOTXH
HOUHFXUVRGHDJXDGLVSRQLEOHVREUHWRGRVLFRQVLGHUDPRVTXHOD~QLFDDJXDGHFODUDGD
DFWXDOPHQWHPLQHURPHGLFLQDOHVODGHOD)RQWGHQ6HJXUHV(QHVWHVHQWLGRHOSUR\HFWR
FRQWHPSODHQVXPHPRULDXQWRWDOGHPGHVXSHUILFLHFRQVWUXLEOHPGH
VXSHUILFLH~WLOFRQXQDVLQVWDODFLRQHVFDSDFHVGHDFRJHUSHUVRQDV\FRQSRVLELOL
GDGHVGHUHDOL]DUWUDWDPLHQWRVGLDULRV(OORTXLHUHGHFLUTXHHQHOFDVRKLSRWpWLFRGH
RFXSDFLyQPi[LPDVHJ~QODVLQIUDHVWUXFWXUDVVHxDODGDV\FRQVLGHUDQGRTXHHOFRQVXPR
PHGLRGHXVRGHDJXDHQWUDWDPLHQWRVLQGLYLGXDOL]DGRVRVFLODHQWUHORVOLWURV\
ORVOLWURVSRUSHUVRQD\GtDODGLVSRQLELOLGDGQHFHVDULDGHDJXDGHEHUtDDOFDQ]DUORV
PGtDFDQWLGDGLPSRVLEOHGHDVXPLUQRVyORFRQHOUHFXUVRGHOD)RQWGHQ6HJXUHV
VLQRWDPELpQFRQKLSRWpWLFDVGHFODUDFLRQHVGHDJXDPLQHURPHGLFLQDOTXHVHSUHVHQWDUDQ35238(67$6'('(6$552//2785Ì67,&2,17(*5$'23$5$81'(67,120$'852« 
&XDGHUQRVGH7XULVPR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(QODDFWXDOLGDGUHYLVDGRHOSUR\HFWRLQLFLDOpVWHVHKDUHGXFLGRHQXQUHVSHFWRDVX
VXSHUILFLHFRQVWUXLGDORTXHIDFLOLWDUiVLQGXGDODYLDELOLGDGGHOFHQWURWHUPDO
3URGXFWRFXOWXUDOQDWXUDWXULVPRUXUDO
(OSURGXFWRGHVDOXGUHTXLHUHGHRWURVTXHHQHOFDVRGH%HQDVVDOYLHQHQIDFLOLWDGRV
SRUHOULFRSDWULPRQLRKLVWyULFRQDWXUDO\HWQROyJLFRHOFXDOVHHQFXHQWUDFRQFHQWUDGRHQ
ODVHLV©XQLGDGHVDPELHQWDOHVWXUtVWLFDVªGHOLPLWDGDV7RGRpODFRPSDxDGRGHXQLPSRU
WDQWHSRWHQFLDOGHDORMDPLHQWRVHQPHGLRUXUDOPDVtDV)LJXUDTXHHQPXFKRVFDVRV
HVQHFHVDULRUHKDELOLWDUDOLJXDOTXHHOSDWULPRQLRHWQROyJLFRPROLQRVDOMLEHVHWF
3DUDSRGHURIHUWDUHVWRVSURGXFWRVHVQHFHVDULRRUGHQDUORVUHFXUVRVH[LVWHQWHVHQ
ODVGLIHUHQWHV©XQLGDGHVDPELHQWDOHVWXUtVWLFDVªDWHQGLHQGRDODVWHPiWLFDVDOWLHPSR
\DOHVSDFLR(QEDVHDHVWRVFULWHULRVKHPRVGLVHxDGRXQDVHULHGHUHFRUULGRVHQWUHORV
TXHFDEHVLJQLILFDUHOUHFRUULGRSRUHOFDVFRDQWLJXRGHFDUiFWHUKLVWyULFRPRQXPHQWDO
)LJXUDDOLJXDOTXHXQYDULDGRQ~PHURGHUXWDV)LJXUDHQWUHHOODV
 UXWDGHO5LX0RQWOOHyODFXDOUHVSRQGHDXQGLVHxRGHLWLQHUDULRHWQROyJLFR\
FXOWXUDO
 UXWD KLVWyULFRFXOWXUDO GH FDUiFWHU DUTXHROyJLFR FRQ LWLQHUDULR HQWUH HO FDVFR
DQWLJXR\ODXQLGDGDPELHQWDOWXUtVWLFDGHOD)RQWGHO2PEULD\OD&DVVDVDGHOV
0RURV
 UXWDGHODV(UPLWDV6DQW&ULVWzIROOD0DJGDOHQD\6DQW5RF
 UXWDGHO5LEHW
 UXWDGHOD)RQWG2VVHWD\OD7RUUH0RQIRUW
,JXDOPHQWHSDUDODGLQDPL]DFLyQGHHVWRVSURGXFWRVHVSUHFLVRDFRUWRSOD]RDSUR
YHFKDUWDQWRODVHFRQRPtDVH[WHUQDVGHOHQYDVDGRGHODJXDFRPRODSRWHQFLDOLGDGTXH
SUHVHQWDQORVUHFXUVRVJDVWURQyPLFRVORVFXDOHVHVWiQtQWLPDPHQWHXQLGRVSRUVXFDOLGDG
DOWXULVPRGHVDOXG
$VtODFRQYHUJHQFLDGHODVFXDOLGDGHVGHORVDOLPHQWRVHQHOPHGLRUXUDOMXQWRFRQHO
LGHDULRSRVWPRGHUQLVWDLPSHUDQWHHQODV]RQDVXUEDQDVKDFHTXHODSURGXFFLyQGHpVWRV
VHVLW~HHQXQDSRVLFLyQPX\YHQWDMRVDSDUDVXSURPRFLyQ\FRQVXPR3DUDHOORVHSUR
SRQHDFRUWRSOD]RFXLGDU\SRWHQFLDUORVSURGXFWRVWtSLFRVGH%HQDVVDODYHOODQDVTXHVR
SURGXFWRVGHULYDGRVFKDUFXWHUtDWRPEHWHWFSRUSDUWHGHWRGRVORVDJHQWHVLPSOLFDGRV
$PHGLRSOD]RVHGHEHLQWHQWDUFUHDUXQDIHULDJDVWURQyPLFDORFDOTXHVLUYDGHUHIHUHQWH
FRPDUFDO\DSRVWDUSRUORVUHVWDXUDQWHVJDVWURQyPLFRVLQWHQWDQGRLQFOXLUORVHQORDQWHV
SRVLEOHHQJXtDVJDVWURQyPLFDVGHSUHVWLJLR©0LFKHOLQª©*RXUPHWRXUªHWF
(VWUDWHJLDGHRUGHQDFLyQ\SODQLILFDFLyQGHODV©XQLGDGHVDPELHQWDOHVWXUtVWL
FDVª
(OPXQLFLSLRGH%HQDVVDOUHTXLHUHHQWpUPLQRVJHQpULFRVGHXQ3ODQGH*HVWLyQ/RFDO
SDUDHOGHVDUUROORVRVWHQLEOHHQEDVHDOD$JHQGD/RFDO6LQHPEDUJRHVWHGHEHFRQ
FUHWDUVHGHIRUPDPiVSUHFLVDHQODV©XQLGDGHVDPELHQWDOHVWXUtVWLFDVªGHOLPLWDGDV35238(67$6'('(6$552//2785Ì67,&2,17(*5$'23$5$81'(67,120$'852« 
&XDGHUQRVGH7XULVPR
)LJXUD
&$6&2$17,*82'(%(1$66$/
)XHQWH/DERUDWRULRGH(VWXGLRV2UGHQDFLyQ\3ODQLILFDFLyQGH(VSDFLRV7XUtVWLFRV8QLYHUVLGDG-DXPH,',(*2/Ð3(=2/,9$5(6<-8$1%$87,67$)(55(5(6%21),// 
&XDGHUQRVGH7XULVPR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&XDGHUQRVGH7XULVPR
(OGLVHxRGHpVWDVUHTXLHUHGHXQDDGHFXDFLyQGHLQIUDHVWUXFWXUDVGHPHGLGDVGH
SURWHFFLyQGHORVUHFXUVRVDGHFXDFLyQGHVHUYLFLRV\DORMDPLHQWRVDOLJXDOTXHGHSUR
FHVRVGHIRUPDFLyQHQUHFXUVRVKXPDQRVDVSHFWRVSRUVXLPSRUWDQFLDUHLWHUDGRVHQRWURV
DSDUWDGRVGHOHVWXGLR
8QLGDGDPELHQWDO&DVFRXUEDQRGH%HQDVVDO
%HQDVVDOFRPRFLXGDGKLVWyULFDWLHQHODREOLJDFLyQGHFRQVHUYDUVXOHJDGRSDWULPR
QLDOKDFLpQGRORDSURYHFKDEOHSDUDODYLGDPRGHUQD\DGHFXiQGRORDVXVH[LJHQFLDVVLQ
FRPSURPHWHUVXVLJQLILFDGR$OPLVPRWLHPSRVHGHEHGHFRQWURODUGLFKRGHVDUUROORGH
PDQHUDTXHODVQXHYDVH[SDQVLRQHVHVWDEOH]FDQXQDUHODFLyQGLDOpFWLFDFRQODVSDUWHV
KLVWyULFDVFRQVHUYDQGRGHHVHPRGRHOFDUiFWHUGHODYLOOD\VXUHFODPRWXUtVWLFR(VWH
GHVHDEOHUHVXOWDGRSXHGHVHUDOFDQ]DGRVLVHDQDOL]DQFRQHVPHURODVDFWXDFLRQHVIXWXUDV
ODVUHODFLRQDGDVHQWUHORVHVSDFLRVORVPDWHULDOHVHOXVRGHODVWpFQLFDVFRQVWUXFWLYDV\
VREUHWRGRPHGLDQWHODUHDOL]DFLyQGHHVSDFLRVUHVSHWXRVRVFRQHOSDWULPRQLRDFRQVHUYDU
VLHQGRDODYH]KDELWDEOHVSDUDODSREODFLyQ
3RUORWDQWRHVWDXQLGDGDPELHQWDOWXUtVWLFDUHTXLHUHGHXQ3ODQ(VSHFLDOGH5HKDEL
OLWDFLyQGHOFDVFRDQWLJXRHQHOTXHDGHPiVGHXQDOLPSLH]DJHQHUDOGHIDFKDGDV\XQD
PHMRUGLVSRVLFLyQGHORVFDEOHDGRVHOpFWULFRVWRGRHOORYD\DDFRPSDxDGRFRQXQDFRUUHFWD
VHxDOL]DFLyQHLQIRUPDFLyQHQSDQHOHV$GHPiVVHGHEHUtDQDERUGDUFLHUWDVDFWXDFLRQHV
SDUDJDQDUFDOLGDGHQORVSULQFLSDOHVUHFXUVRVKLVWyULFRPRQXPHQWDOHV\FXOWXUDOHVHQWUH
HOODV
 ODUHVWDXUDFLyQGHOFRQMXQWRGHIHQVLYR/RVOLHQ]RVGHPXUDOOD\ODVWRUUHVFRQ
VHUYDGDVPHUHFHQXQWUDWRHVSHFLDOSRUVXVLQJXODULGDGLQWHQWDQGRTXHVHDQHVSD
FLRVS~EOLFRVGHELGDPHQWHVHxDOL]DGRV\HQHOFDVRGHODSHUWHQHQFLDGHXQXVR
SULYDGRHYLWDUTXHpVWHHQWRUSH]FDRDOWHUHVXFRQVWUXFFLyQH[WHUQDFRPRDVtKD
VXFHGLGRHQSUHWpULWDVRFDVLRQHV
 ODUHVWDXUDFLyQ\UHIXQFLRQDOL]DFLyQGHO3DODFLR&RWDQGD3RUVXFDOLGDG\SRU
VHUXQRGHORVHVFDVRVSDODFLRVEDUURFRVGHOD]RQDGHEHGHFRQVLGHUDUVHFRPR
XQHPEOHPDGHOSDWULPRQLRGH%HQDVVDO6XHVWDGRDFWXDOGHDEDQGRQRGHEHGH
SDUDOL]DUVHHLQLFLDUVXUHVWDXUDFLyQELHQSRUXVRS~EOLFRRSRUXVRSULYDGR
 ODUHYLWDOL]DFLyQGHODVFROHFFLRQHVPXVHRJUiILFDVHVSHFLDOPHQWHGHEHGHLQWHQ
WDUVHSURPRFLRQDU\SHUPLWLUODYLVLWDDFROHFFLRQHVGHREMHWRVUHOLJLRVRVFRQVHUYD
GRVHQODLJOHVLDSDUURTXLDOWRPDQGRHMHPSORGHOGHVDUUROORLQLFLDGRHQHOPXVHR
GH/D0ROD
 UHKDELOLWDFLyQGHOFROHJLRKRVSLWDOGH*UDXL*UDV&HQWURFXOWXUDO\IUHQDUHO
GHWHULRURGHODFDVDDEDGtD
'HELGRDODQHFHVLGDGGHDERUGDUWRGDVHVWDVDFWXDFLRQHV\GDGRVXYROXPHQVHULD
FRQYHQLHQWHODLQVFULSFLyQGHODIRUWDOH]DGH%HQDVVDOHQHO5HJLVWURGH%LHQHVGH,QWHUpV
&XOWXUDO%,&UHTXLULHQGRODPDWHULDOL]DFLyQGHWRGDVHVWDVDFFLRQHV',(*2/Ð3(=2/,9$5(6<-8$1%$87,67$)(55(5(6%21),// 
&XDGHUQRVGH7XULVPR
 ODFUHDFLyQGHXQFXDGURMXUtGLFRDGHFXDGRDODUHYLVLyQGHODVILJXUDVDFWXDOHVGH
SODQHDPLHQWRXUEDQtVWLFRQRUPDVVXEVLGLDULDV3RVLELOLGDGGHDSOLFDUHOUHIHULGR
%,&
 HQIRFDUODXWLOL]DFLyQGHORVUHFXUVRVWHUULWRULDOHVWXUtVWLFRVHQWpUPLQRVGHUHQWD
HVGHFLUODXWLOL]DFLyQGHOSDWULPRQLRFRPRXQUHFXUVRGHGHVDUUROORHFRQyPLFRD
WUDYpVGHOWXULVPR\TXHSHUPLWDDVXYH]VXFRQVHUYDFLyQ
 SRWHQFLDUORVRILFLRVTXHVHUHTXLHUDQSDUDODUHDOL]DFLyQGHODFRQVHUYDFLyQ\
UHKDELOLWDFLyQGHOSDWULPRQLRUHQDFLPLHQWRGHDQWLJXRVRILFLRV
 ODSXHVWDHQSUiFWLFDGHXQDSROtWLFDGHUHYLWDOL]DFLyQ\GHLQIRUPDFLyQDOFLXGD
GDQR\HOYLVLWDQWH
 HODSURYHFKDPLHQWRGHORVPHFDQLVPRVILQDQFLHURVGLVSRQLEOHVHQHVWHVHQWLGR
GHVWDFDU
³/DYtDGHILQDQFLDFLyQPiVGHVHDEOHHVDTXHOODTXHFRPSURPHWHXQDFRRSH
UDFLyQHQWUHUHFXUVRVS~EOLFRV\SULYDGRVGRQGHMXHJDXQSDSHOSULPRUGLDOHO
EHQHILFLRILVFDOTXHRWRUJDOD/H\GH)XQGDFLRQHVH,QFHQWLYRV)LVFDOHVDOD
3DUWLFLSDFLyQ3ULYDGDHQ$FWLYLGDGHVGH,QWHUpV*HQHUDOGHFRQGHVJUD
YDFLRQHVGHO,53)\GHOLPSXHVWRGHVRFLHGDGHV
³(QHOFDVRGHWUDWDUVHGHELHQHVSULYDGRVHVWRVGHEHQVRVWHQHUVHFRQFDUJR
DIRQGRVSULYDGRVGLVSRQLHQGRGHXQDDSRUWDFLyQGHUHFXUVRVS~EOLFRVHQHO
PDUFRGHODUHKDELOLWDFLyQLQWHJUDGDFRQWHPSODGRVHQHODUWtFXORGHO5HDO
'HFUHWRGHGHPD\RGHTXHFRUUHVSRQGHQHVSHFLDOPHQWHDODDVLJQD
FLyQGHFUpGLWRV
³(QFXDQWRDODVVXEYHQFLRQHVS~EOLFDVHO5HDO'HFUHWR/HJLVODWLYRGHO
7H[WR5HIXQGLGRGHOD/H\VREUHHO5pJLPHQGHO6XHOR\2UGHQDFLyQ8UEDQD
HVWDEOHFHHQVXWtWXOR9,,FDStWXOR,,QWHUYHQFLyQHQOD(GLILFDFLyQ\8VRGHO
6XHORVHFFLyQ'HEHUGH&RQVHUYDFLyQÐUGHQHVGH(MHFXFLyQGH2EUDV\
5XLQDDUWtFXORÐUGHQHVGH(MHFXFLyQSRUPRWLYRV7XUtVWLFRVR&XOWXUDOHV
TXHODVREUDVVHHMHFXWDUiQDFRVWDGHORVSURSLHWDULRVVLVHFRQWXYLHUHQHQHO
OtPLWHGHOGHEHUGHFRQVHUYDFLyQTXHOHVFRUUHVSRQGH\FRQFDUJRDORVIRQGRV
GHOD(QWLGDGTXHORRUGHQHFXDQGRORUHEDVHSDUDREWHQHUPHMRUDVGHLQWHUpV
JHQHUDOSHURORVSURSLHWDULRVDUWtFXORGH%LHQHVLQFOXLGRVHQORV&DWiORJRV
DUWtFXORSRGUiQUHFDEDUSDUDFRQVHUYDUORVODFRRSHUDFLyQGHODV$GPLQLV
WUDFLRQHVFRPSHWHQWHVHQHVWHFDVROD*HQHUDOLWDW9DOHQFLDQDTXHKDEUiQGH
SUHVWDUODHQFRQGLFLRQHVDGHFXDGDVFXDQGRWDOHVREUDVH[FHGLHUDQGHORVOtPLWHV
GHOGHEHUGHFRQVHUYDFLyQ
³(O5HDO'HFUHWRWDPELpQSUHYpD\XGDVSDUDDFWXDFLRQHVGHUHKDEL
OLWDFLyQLQWHJUDOHQÉUHDVGH5HKDELOLWDFLyQ3UHIHUHQWH
³7DPELpQVHSXHGHUHFXUULUDORVSUHVXSXHVWRVDVLJQDGRVDODDFWXDFLyQGHOD
/H\GH3DWULPRQLR&XOWXUDO9DOHQFLDQRGH
³3RU~OWLPRVHFXHQWDQFRQD\XGDVHVSHFtILFDVGHFDUiFWHUHXURSHRDSDUWLU
GHORVGRFXPHQWRVGHOD8QLyQ(XURSHD(XURSD3OXVODV&RQIHUHQFLDV
(XURSHDVGH0LQLVWURVUHVSRQVDEOHVGH&XOWXUDROD&DUWD(XURSHDVREUH2UGH
QDFLyQGHO7HUULWRULRDSDUWLUGHORVFXDOHVVHSXHGHQSUHVHQWDUSURSXHVWDV
FRQFUHWDVHVSHFLDOPHQWH\HQODDFWXDOLGDGGHQWURGHOSURJUDPD5DIDHO35238(67$6'('(6$552//2785Ì67,&2,17(*5$'23$5$81'(67,120$'852« 
&XDGHUQRVGH7XULVPR
8QLGDGDPELHQWDO/D)RQWGHQ6HJXUHV
(QHVWD©XQLGDG$PELHQWDOWXUtVWLFDªODDFFLyQSULRULWDULDHVODXUJHQWHUHGDFFLyQGHORV
LQVWUXPHQWRVXUEDQtVWLFRVDORVTXHVHUHILHUHQODV1RUPDV6XEVLGLDULDVHQFXPSOLPLHQWR
GHORSUHYLVWRHQORVDUWtFXORV'\GHOD/H\GHGHQRYLHPEUHGHOD
*HQHUDOLWDW9DOHQFLDQD5HJXODGRUDGHOD$FWLYLGDG8UEDQtVWLFD3RUORWDQWRVHFRQVLGHUD
PX\FRQYHQLHQWHODLQPHGLDWDUHGDFFLyQGHXQ3ODQGH5HIRUPD,QWHULRU35,HOFXDO
HVWDEOH]FDODVFRQGLFLRQHVQHFHVDULDVSDUDHOGHVDUUROORGHODDFWLYLGDGWXUtVWLFDD~QPiV
FXDQGRVHSURSRQHVXSRWHQFLDFLyQ(OORGHEHIDFLOLWDUHOHOLPLQDUEDUUHUDVDUTXLWHFWyQLFDV\
UHIRUPDUODHVWpWLFDGHODSOD]DDPHGLRSOD]RFRQODFUHDFLyQGHXQDJUDQSOD]DFHQWUDOHQ
ODUHFLQWREDOQHDULRTXHVXSRQJDRTXHUHSUHVHQWHOD=RQDGH,GHQWLILFDFLyQ3ULQFLSDO=,3
,JXDOPHQWHHVWHSURFHVRGHEHFRQWHPSODUXQSODQGHRUGHQDFLyQYLDULRFRQODFUHDFLyQGHO
3DUTXHGH$FFHVRDO7HUULWRULR3$73XQWRVGH'HVFRQJHVWLyQ3'\SHDWRQDOL]DFLyQ\
UHPRGHODFLyQIXQFLRQDOGHODViUHDVS~EOLFDVFRQHOLQFUHPHQWRGHODDUERUL]DFLyQHQHO
UHFLQWREDOQHDULRHOLJXDOTXHODDGHFXDFLyQGHORVVHUYLFLRVS~EOLFRV
,JXDOPHQWHHVWDVDFWXDFLRQHVVREUHHOUHFLQWRGHOD)RQWGHQ6HJXUHVGHEHQFRQWHPSODU
DFRUWRSOD]RODDGHFXDFLyQGHODFRQH[LyQGHOD)RQWFRQODHUPLWDGH6DQW&ULVWzIROSDUDVX
PHMRULQWHJUDFLyQHQHVWD©XQLGDGDPELHQWDOWXUtVWLFDª$GHPiVKDEUiTXHUHDOL]DUXQDVHULH
GHDFWXDFLRQHVHQODHUPLWD\VXHQWRUQRUHIHUHQWHVDWHPDVPHGLRDPELHQWDOHV\FXOWXUDOHV
(VWDVLQWHUYHQFLRQHVGHEHQVHUFRPSOHWDGDVFRQODXELFDFLyQGHSDQHOHVLQIRUPDWLYRVHQ
ORVHQWRUQRVGHODHUPLWD
3RU~OWLPRKDEUiTXHFUHDUUHGLVHxDU\DFRQGLFLRQDUXQDVHULHGHLWLQHUDULRV
 HQSULPHUOXJDUXQFDUULOGHSDVHRFyPRGR\VHJXURSDUDORVXVXDULRVPD\RULWD
ULRVGHOEDOQHDULR7HUFHUDHGDGHQWUHHOEDOQHDULR)(6\HO5LEHW/DGLVWDQFLD
DSUR[LPDGDPHQWH.P\ODVFRWDVPHQOD)(6\PHQHO0DVGH
3LQHOODHO5LEHWVDOYDQGRORVPGH1RYHOODORSHUPLWHQ
 HQVHJXQGROXJDU\\DSDUDFDPLQDQWHVDYDQ]DGRVDFRQGLFLRQDUHOFDPLQRGH6DQW
&ULVWzIRO1RYHOODSHUtPHWUR1GHO5LEHW*5KDVWD%HQDVVDOFRPRLWLQHUDULR
LQWHJUDGR\WUDQVYHUVDOTXHSHUPLWHFRQWHPSODUSDQRUiPLFDPHQWHODVWUHVXQLGDGHV
SDLVDMtVWLFDV$VHJXUDUQRPEUHVGHORVFDPLQRV\VHxDODUVLVRQYtDVSHFXDULDV
8QLGDGDPELHQWDO(O5LEHW
(O5LEHWHVXQSDUDMHGHJUDQYDORUHFROyJLFR\SDLVDMtVWLFRDSHVDUGHVXUHGXFLGD
H[WHQVLyQ6HWUDWDGHXQDPDVDERVFRVDPH]FODGDGHTXHUFLQiFHDVGHFDUiFWHUFRP~QSHUR
GHJUDQLQWHUpVWDQWRSRUODDOWXUDTXHSUHVHQWDQORVTXHMLJRVFRQWDPDxRVGHKDVWDP
GHDOWXUDFRPRSRUODVLQJXODULGDGGHOSDUDMHWDQVRORFRPSDUDEOHDO%DUUDQFGHOV+RUWV
HQHOWpUPLQRPXQLFLSDOGH$UHV
$VtSRUVXYDORULQWUtQVHFR\VRFLDOHVFRQYHQLHQWHSURFHGHUHQSULPHUOXJDUDOD
GHFODUDFLyQGHO5LEHWFRPR3DUDMHGH,QWHUpV1DWXUDO0XQLFLSDODXQTXHXQDSDUWHGHVX
HVSDFLR\DHVWiGHFODUDGRFRPRPLFURUHVHUYD
(QWUHODVDFWXDFLRQHVDFRUWRSOD]RDGHPiVGHODVDSXQWDGDVVHUtDQHFHVDULRUHDOL
]DU',(*2/Ð3(=2/,9$5(6<-8$1%$87,67$)(55(5(6%21),// 
&XDGHUQRVGH7XULVPR
 SODQGHPHMRUDILWRVDQLWDULDGHUHJHQHUDFLyQ\FODUDVFRQSRGDVHVSHFtILFDVHV
GLItFLOTXHODVDGPLWDQORVHMHPSODUHVDxRVRVQRDVtORVMyYHQHV7UDWDPLHQWRV
ILWRVDQLWDULRVSUHYHQFLyQGHLQVHFWRVGHIROLDGRUHV7RUWUL[YLULGDQD//\PDQWULD
GLVSDU/(XSURFWLVFKU\VRUUKRHD/\SHUIRUDGRUHV&HUDPE\[FHUGR/&RURH
EXV+HUEVW
 3DUDSRGHUFRQVHUYDUHVWDPDVD\DVHJXUDUVXSHUYLYHQFLDVHGHEHQUHDOL]DUXQD
VHULHGHODERUHVVLOYtFRODVSDUDHOLPLQDUSLHVHQIHUPRVRPXHUWRV\REWHQHUODV
HVSHVXUDVySWLPDVTXHUHEDMHQODFRPSHWHQFLD\SHUPLWDQODSURGXFFLyQGHIUXWR
\ODUHJHQHUDFLyQQDWXUDO\VLHPSUHIDYRUHFLHQGRODPH]FODGHHVSHFLHV&RPR
FRPSOHPHQWRRELHQFRPRSODQGHILQLWLYRGHEHUtDFRQWHPSODUVHXQDVLHPEUDR
SODQWDFLyQDVHUSRVLEOHFRQSODQWDSURFHGHQWHGHEHOORWDGHOPLVPROXJDUSDUD
DVHJXUDUODSHUYLYHQFLDGH©(O5LEHWª
 SODQGHRUGHQDFLyQGHDFFHVRV\DGHFXDFLyQGHFDPLQRVLQWHUQRVGHODXQLGDGSDUD
PHMRUDUODDFFHVLELOLGDGGHVGHHOFDVFRXUEDQRGH%HQDVVDO\GHVGHOD)RQWGHQ
6HJXUHV,JXDOPHQWHVHGHEHUtDFRQWLQXDUFRQHOSUR\HFWRGHDGHFXDFLyQGHFDPL
QRVLQWHUQRVFRQHVFDOHUDVGHPDGHUD\RSLHGUDGHOD]RQD\FDPLQRVGHSLHGUD
RGHJUDYDFRQFDMD
 SODQGHRUGHQDFLyQGHVHUYLFLRVHOFXDOUHTXLHUHGH
 DGHFXDFLyQGHODSDUFDPLHQWRSDUDHYLWDUGDxRVDODPDVDIRUHVWDODGHPiVGH
ODGLVPLQXFLyQGHODFRQWDPLQDFLyQGHOVXHOR\GHODVDJXDVVXEWHUUiQHDVSUR
FHGHQWHVGHYHUWLGRVGHDFHLWHV
 VHxDOL]DFLyQGHOOXJDU\FRORFDFLyQGHSDQHOHVLQIRUPDWLYRV\GLGiFWLFRVDO
REMHWRGHFRQFLHQFLDUDODJHQWHGHVXYDORUPHGLRDPELHQWDO
 FUHDFLyQGHXQFHQWURGHLQWHUSUHWDFLyQIRUHVWDOFDVRGHXQD$XODGH1DWXUDOH]D
SXHVSRGUtDVHUXWLOL]DGRSRUGLYHUVRVVHJPHQWRVGHODGHPDQGDDGHPiVGHVHUYLU
GHDSR\RDOQ~PHURWDQLPSRUWDQWHGHHVFRODUHVTXHYLVLWDQ%HQDVVDO
 LQVWDODFLyQGHXQHFRSDUTXH©IDXQDIORUDª©DUERUHWXPªHQHO5LEHWRVXHQWRUQR
LQPHGLDWR
 SODQGHGHIHQVDFRQWUDLQFHQGLRV
)LQDOPHQWHSDUDHOGHVDUUROORGHWRGDVHVWDVDFWXDFLRQHVHVQHFHVDULRQRVyORREWHQHU
IRQGRVHFRQyPLFRVSURJUDPDVHXURSHRVFRPRORV/HDGHUHWFVLQRWDPELpQDSOLFDU
ODOHJLVODFLyQ\QRUPDWLYDVLJXLHQWHFDVRGH2UGHQGHGHGLFLHPEUHGHGHOD
&RQVHOOHULDGH$JULFXOWXUD\3HVFDGHOD&RPXQLGDG9DOHQFLDQD/H\GHGH
PDU]RGH&RQVHUYDFLyQGHORV(VSDFLRV1DWXUDOHV\GHOD)ORUD\)DXQD6LOYHVWUHV/H\
GHGHGLFLHPEUHGHOD*HQHUDOLWDW9DOHQFLDQDGH(VSDFLRV1DWXUDOHV3URWH
JLGRVGHOD&RPXQLGDG9DOHQFLDQD\'HFUHWRGHGHRFWXEUHGHO*RELHUQR
9DOHQFLDQRSRUHOTXHVHFUHDODILJXUDGHSURWHFFLyQGHHVSHFLHVVLOYHVWUHVGHQRPLQDGD
PLFURUUHVHUYDYHJHWDO
8QLGDGDPELHQWDO5LX0RQWOOHy
(VWDXQLGDGDPELHQWDOUHTXLHUHDFRUWRSOD]RGHXQDVHxDOL]DFLyQGHVXVUHFXUVRV
EiVLFDPHQWHORVUHIHUHQWHVDPROLQRV\SLQWXUDVUXSHVWUHV$GHPiVXUJHODXELFDFLyQGH35238(67$6'('(6$552//2785Ì67,&2,17(*5$'23$5$81'(67,120$'852« 
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SDQHOHVLQIRUPDWLYRVWDQWRDODVDOLGDGHVGH%HQDVVDOFRPRHQSXQWRVFODYHGHOUHFRUULGR
FDVRGHOD(VFXHODGHO&DQWR
$PHGLRSOD]RORPiVSUHFLVRVHUtDDFRQGLFLRQDUODDFFHVLELOLGDGDODXQLGDGDPELHQ
WDOGHVGHHOFDVFRXUEDQRFX\RUHFRUULGRHQOD]DUtDFRQHO3599LODIUDQFD&XOOD
(VWD~OWLPDDFWXDFLyQGHEHUtDVHFRPSOHWDGDDODUJRSOD]RFRQODUHKDELOLWDFLyQ\DFRQ
GLFLRQDPLHQWRGHOD(VFXHODGHO&DQWRFRPRUHIXJLRODFXDOWHQGUtDHVDIXQFLRQDOLGDG
WXUtVWLFDTXHUHTXLHUHHVWDXQLGDGDPELHQWDOWXUtVWLFDTXHVHHQFXHQWUDWDQDSDUWDGDGHO
FDVFRXUEDQR7RGRHOORGHEHUtDLUDFRPSDxDGRGHXQDSURJUHVLYDUHKDELOLWDFLyQGHODV
PDVtDVTXHDOEHUJDOD8$7
8QLGDGDPELHQWDOWXUtVWLFD)RQWGHO2PEULD&DVVDVDGHOV0RURV
$OLJXDOTXHHQODVRWUDVXQLGDGHVDPELHQWDOHVWXUtVWLFDVVHUHTXLHUHDFRUWRSOD]R
ODVHxDOL]DFLyQ\UHKDELOLWDFLyQGHORVUHFXUVRVVLHQGRODDFWXDFLyQDFRUWRSOD]RPiV
LPSRUWDQWHHOXELFDUHQOD&DVVDVDGHOV0RURVXQSDQHOH[SOLFDWLYRDSRUWDQGRORVDVSHFWRV
KLVWyULFRVTXHKDQVLGRFRPSOHWDGRVHQODGpFDGDGHORVQRYHQWDSRUODVH[FDYDFLRQHV
DUTXHROyJLFDVUHDOL]DGDVSRUHOJUXSRGHDUTXHyORJRVGLULJLGRVSRUHO'U$OIUHGR*RQ]i
OH]3UDWVHQHOFRQWH[WRGHO3UR\HFWRGH$UTXHRORJtD,VOiPLFDGHO$OWR0DHVWUD]JR\HQ
HOFXDOWDPELpQVHLQFOX\HQODVH[FDYDFLRQHVGHODDOTXHUtDLVOiPLFDGHO$UUDQFSUy[LPD
DOD&DVVDVDGHOV0RURV
7RGDHVWDLQIRUPDFLyQHQSDQHOHVGHEHHVWDUFRRUGLQDGDFRQORTXHVHUHDOLFHHQHO
FDVFRXUEDQRGH%HQDVVDOGDGRTXHH[LVWHODQHFHVLGDGGHUHDOL]DUXQUHFRUULGRWXUtVWLFR
HQWUHHVWDXQLGDG\ODGHO&DVFR$QWLJXRGH%HQDVVDO
$PHGLRSOD]R\GHSHQGLHQGRGHORVUHFXUVRVHFRQyPLFRVHVWDXQLGDGDPELHQWDO
WXUtVWLFDVHYHUtDUHIRU]DGDVLVHUHKDELOLWDUDHWQRJUiILFDPHQWHXQDFDVDWUDGLFLRQDOWDO
FRPRHUDHQRULJHQSDUDORFXDOH[LVWHGRFXPHQWDFLyQPX\SUHFLVDHODERUDGDSRUHOFLWDGR
HTXLSRGHLQYHVWLJDFLyQDUTXHROyJLFD
8QLGDGDPELHQWDO/HV/ORPHWHV
(VWDXQLGDGDPELHQWDOYLHQHPDUFDGDSRUVHUOD]RQDGHPD\RUH[SORWDFLyQDJURSH
FXDULDORTXHGHWHUPLQDODYRFDFLyQGHHVWHWHUULWRULR(OORVXSRQHMXQWRFRQORVUHFXUVRV
WHUULWRULDOHVH[LVWHQWHVWDQWRIXHQWHVFRPRPDVtDVDQWLJXDV\RWURVTXHVXH[SORWDFLyQ
WXUtVWLFDGHEHHQIRFDUVHDOWXULVPRUXUDOFRRUGLQDGRFRQHOGHQDWXUDOH]D6LQHPEDUJR
KD\TXHVLJQLILFDUTXHODDFWLYLGDGVREUHWRGRJDQDGHUD\HVSHFtILFDPHQWHODGHGLFDGDDO
JDQDGRSRUFLQRVXSRQHHQODDFWXDOLGDGXQULHVJRTXHWDOFRPRKHPRVDSXQWDGRHQHO
GLDJQyVWLFRVHEDVDHQODFRQWDPLQDFLyQ
/DVDFWXDFLRQHVHQHVWDXQLGDGDFRUWRSOD]RVHUHGXFHQEiVLFDPHQWHD
 FRQFLHQFLDFLyQVRFLDOSDUDDPLQRUDUORVPDORVRORUHVGHODVJUDQMDVFRQODDGH
FXDGDHOLPLQDFLyQGHORVSXULQHV\TXHVHHYLWHHOHVWUDQJXODPLHQWRGHOSRWHQFLDO
WXUtVWLFR
 UHVWDXUDFLyQGHODVHxDOL]DFLyQH[LVWHQWH
 SODQGHSRWHQFLDFLyQGHODVFDVDVUXUDOHV',(*2/Ð3(=2/,9$5(6<-8$1%$87,67$)(55(5(6%21),// 
&XDGHUQRVGH7XULVPR
(VWUDWHJLDGHGLQDPL]DFLyQWXUtVWLFD\FRPHUFLDOL]DFLyQ
(VWDHVWUDWHJLDHVIXQGDPHQWDOSDUDTXHVHSXHGDQGHVDUUROODUGHIRUPDDGHFXDGDODV
DQWHULRUHV\DTXHVHWUDWDGHRSWLPL]DUODSROtWLFDWXUtVWLFDPXQLFLSDOGRQGHVHSRWHQFLHQ
DFFLRQHVSRUPHGLRGHXQDSURIXQGDFRRSHUDFLyQS~EOLFRSULYDGD(VWRVXSRQHSRUOR
WDQWRDSRVWDUSRUXQDSROtWLFDPXQLFLSDOHODERUDGDTXHPHMRUHORVVHUYLFLRV\TXHIRU
WDOH]FDODLQWHJUDFLyQGHOWHMLGRHPSUHVDULDOORTXHGHEHLUDFRPSDxDGRGHXQDPD\RU
VHQVLELOL]DFLyQHLPSOLFDFLyQGHODSREODFLyQHQHOGHVDUUROORWXUtVWLFR
'LQDPL]DFLyQ
(QHVWDHVWUDWHJLDGHGLQDPL]DFLyQWXUtVWLFDKHPRVFRQWHPSODGRXQDVHULHGHSUR
JUDPDVVLHQGRHOSULPHURHOGHVHUYLFLRVS~EOLFRVHQpOVHSUHWHQGHTXHDFRUWRSOD]R
VHSURGX]FDQODVFRQGLFLRQHVRUJDQL]DWLYDVDGHFXDGDVSDUDSRGHUGHVDUUROODUGHIRUPD
FRUUHFWDODVGRVSULPHUDVHVWUDWHJLDV3RUHOORFUHHPRVQHFHVDULRUHDOL]DUODVVLJXLHQWHV
DFFLRQHV
 DGHFXDU OD RUJDQL]DFLyQ PXQLFLSDO HQ %HQDVVDO HQ IXQFLyQ GH ODV QHFHVLGDGHV
GHWHFWDGDV HQ ODV HVWUDWHJLDV$Vt VHUtD FRQYHQLHQWH DQDOL]DU OD SRVLELOLGDG GH
IXVLRQDUODVFRQFHMDOtDVGHWXULVPR\PHGLRDPELHQWHGDGDODJUDQLQWHUUHODFLyQ\
UHOHYDQFLDTXHSUHVHQWDQVXVFRQWHQLGRVHQ%HQDVVDO
 ODSXHVWDHQPDUFKDGHOUHFLHQWHPHQWHFUHDGR3DWURQDWR0XQLFLSDOGH7XULVPR
HOFXDOWHQGUtDFRPRSULPHUFRPHWLGRHOUHDOL]DUXQDFDPSDxDGHFRQFLHQFLDFLyQ
WXUtVWLFDPXQLFLSDO
 LJXDOPHQWHHVQHFHVDULRGDGDODIDOWDGHGLQDPLVPRPXQLFLSDOHOFUHDUODILJXUD
GHO$JHQWHGH'HVDUUROOR/RFDO
 FUHDFLyQGHXQDRILFLQDGHLQIRUPDFLyQWXUtVWLFD\ODDSHUWXUDGHXQDRILFLQDPXQL
FLSDOSROLYDOHQWHHQHOIXWXURFHQWURWHUPDO
(QVHJXQGROXJDUSURSRQHPRVXQSURJUDPDGHDJHQWHVSULYDGRVFX\DVDFFLRQHV
SULQFLSDOHVDFRURSOD]RYDQGLULJLGDVDOLPSXOVRGHODVRFLDFLRQLVPRHPSUHVDULDOPHGLDQWH
JUXSRVWDQWRGHFDUiFWHUYHUWLFDOFRPRKRUL]RQWDO/DIDOWDGHXQDVRFLDFLRQLVPRDFWLYRHV
XQRGHORVSULQFLSDOHVSUREOHPDVGHWHFWDGRVHQ%HQDVVDO\DTXHDSHVDUGHUHJLVWUDUVHXQ
Q~PHURLPSRUWDQWHGHDVRFLDFLRQHVpVWDVVRQSRFRGLQiPLFDV\HILFDFHV(VWDDFWXDFLyQ
GHEHFRPSOHWDUVHFRQODFUHDFLyQGHXQVLVWHPDTXHLQFHQWLYHDORVHVWDEOHFLPLHQWRVTXH
RIUH]FDQPD\RUFDOLGDGHQVXRIHUWD\DVHDSRUPHGLRGHSUHPLRVWDVDVDODEDMDHWF
$PHGLRSOD]RHVSUHFLVRIRPHQWDUQXHYRVSUR\HFWRVHPSUHVDULDOHV\VREUHWRGRHO
LPSXOVDUODFUHDFLyQGHGRVKRWHOHVGHWUHVHVWUHOODVORFXDOSXHGHUHDOL]DUVHSRUPHGLR
GHODDGDSWDFLyQGHORVGHGRVHVWUHOODVH[LVWHQWHVHQODDFWXDOLGDG(OORYLHQHGDGRSRUOD
FUHDFLyQGHQXHYRVSURGXFWRVVREUHWRGRHOFHQWURWHUPDO\ODQHFHVLGDGGHFRUUHVSRQGHU
DHOORVFRQXQDPD\RUFDOLGDG\GLYHUVLILFDFLyQGHRIHUWDGHDORMDPLHQWR
(OWHUFHUSURJUDPDHVHOUHIHUHQWHDODIRUPDFLyQpVWHHVXQRGHORVEiVLFRVGDGRHO
GLDJQyVWLFRUHDOL]DGR\ODVQHFHVLGDGHVJHQHUDGDVVLHQGRQHFHVDULRDFRUWRSOD]R35238(67$6'('(6$552//2785Ì67,&2,17(*5$'23$5$81'(67,120$'852« 
&XDGHUQRVGH7XULVPR
'LEXMR
)217'(16(*85(605LYHUR
 FRQVHJXLU\SRWHQFLDUODUHDOL]DFLyQGHFXUVRVSRUPHGLRGHO&'7GH&DVWHOOyQ
\3HxtVFRODGHO)RQGR6RFLDO(XURSHRGHO,1(0\GHO6HUYLFLR9DOHQFLDQRGH
(PSOHRSDUDVXEVDQDUWRGRVDTXHOORVDVSHFWRVGHIRUPDFLyQGHWHFWDGRVWDQWRHQ
ORVHVWDEOHFLPLHQWRVGHDORMDPLHQWRFRPRHQORVGHUHVWDXUDFLyQ
 LJXDOPHQWHDIURQWDUFRQULJRUODIRUPDFLyQHQIXQFLyQGHORVSHUILOHVTXHYDQD
SURSLFLDUORVQXHYRVSURGXFWRVWXUtVWLFRVWDQWRHOGHVDOXGLQVWDODFLRQHVEDOQHD
ULDVFRPRHOWXULVPRFXOWXUDO\GHQDWXUDOH]DHVSDFLRUXUDO
&RQHVWDVGRVDFFLRQHVVHSUHWHQGHFRQVHJXLUXQDFDOLGDGHQORVVHUYLFLRVDFWXDOHV\
GDUUHVSXHVWDDGHFXDGDDODVQHFHVLGDGHVTXHJHQHUDQORVQXHYRVSURGXFWRVWXUtVWLFRV',(*2/Ð3(=2/,9$5(6<-8$1%$87,67$)(55(5(6%21),// 
&XDGHUQRVGH7XULVPR
/RVHIHFWRVHQODSREODFLyQFUHHPRVTXHSXHGHQVHUPX\SRVLWLYRVGDGRTXHHQOD
PLVPDH[LVWHXQQ~PHURLPSRUWDQWHGHSHUVRQDVGHODSREODFLyQDEVROXWD
TXHVHHQFXHQWUDQHQWUHORV\DxRVTXHFRPRDSXQWiEDPRVHQHOGLDJQyVWLFR/ySH]
SRGUtDQDFFHGHUDHVWDVQHFHVLGDGHVIRUPDWLYDV
(QHOFDVRGHOFHQWURWHUPDOSRGUtDPRVHVWDUKDEODQGRGHXQHPSOHRGLUHFWRGHWUHLQWD
\GRVSHUVRQDVGLVWULEXLGDVGHOVLJXLHQWHPRGRJHUHQWH\DGPLQLVWUDWLYRVPpGL
FRVXQRGHHOORVGLUHFWRUPpGLFR\ORVUHVWDQWHVPpGLFRVKLGUyORJRVDX[LOLDUHVGH
HVWpWLFDDX[LOLDUHVGHWpFQLFRVKLGURWHUPDOHVVXSHUYLVRUDGHPDQWHQLPLHQWR
GHOLPSLH]D
3RUORTXHUHVSHFWDDOWXULVPRGHQDWXUDOH]DUXUDOORVHIHFWRVGLUHFWRVVREUHHOHPSOHR
UHFDHQHQODIRUPDFLyQGHPRQLWRUHV\JXtDVHQXQQ~PHURDGHWHUPLQDUHQIXQFLyQGHODV
DFFLRQHV\HQORVHIHFWRVTXHVXSRQHQHOFRPSOHPHQWDUHFRQRPtDVGHOPHGLRUXUDO\DTXH
%HQDVVDOFXHQWDFRQODYHQWDMDGHSRVHHUD~QXQLPSRUWDQWHSREODPLHQWRGLVSHUVR
KDELWDQWHV\GHHOORVHQHGDGHVFRPSUHQGLGDVHQWUHORV\DxRV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WHUULWRULDOHVGHSULPHURUGHQFDVRGHODVPDVtDVHQHOPDUFRGHXQDHVWUXFWXUDWHUULWRULDO
PX\DGHFXDGDSDUDHVWHWLSRGHDFWLYLGDGHV
,JXDOPHQWHHVRVQXHYRVSURGXFWRVDGHVDUUROODUHQ%HQDVVDOJHQHUDQHIHFWRVLQGLUHFWRV
HLQGXFLGRVVREUHHOFRPHUFLRODLQGXVWULDDJURDOLPHQWDULDODDUWHVDQtDHOWUDQVSRUWH\
VHUYLFLRVHQJHQHUDO$GHPiVDPHGLRSOD]RGDGDODIDOWDGHGLQDPL]DFLyQWXUtVWLFDH[LV
WHQWHVHUiQHFHVDULRSURSLFLDUODIRUPDFLyQGHHPSUHQGHGRUHVWXUtVWLFRVSDUDTXHYD\DQ
FRQVLJXLHQGRHQWUHRWUDVFRVDVHVDRIHUWDFRPSOHPHQWDULDWDQQHFHVDULDSDUD%HQDVVDO\
VXVQXHYRVSURGXFWRV
(OSURJUDPDGHIRUPDFLyQWDPELpQUHTXLHUHGHVXESURJUDPDVSDUDJDUDQWL]DUODFDOLGDG
GHORVVHUYLFLRV\ODJHVWLyQGHORVPLVPRVSDUDHVRDFRUWRSOD]RSURSRQHPRVFUHDU
HOVXESURJUDPDGHIRUPDFLyQFRQWLQXDSDUDGHWHFWDUDVSHFWRVWpFQLFRVSURIHVLRQDOHVH
LPSOHPHQWDUODIRUPDFLyQ\HOVXESURJUDPDGHJHVWLyQWDQWRS~EOLFDFRPRSULYDGDGH
ODRIHUWDWXUtVWLFD
3RU ~OWLPR GHQWUR GH HVWD HVWUDWHJLD GH GLQDPL]DFLyQ WXUtVWLFD GHVDUUROODPRV HO
SURJUDPDGHFRRSHUDFLyQ\RUJDQL]DFLyQHOFXDOSUHWHQGHDFRUWRSOD]RHOIRPHQWDU
HOYROXQWDULDGRPHGLRDPELHQWDO\HFRWXUtVWLFRHQIXQFLyQGHORVUHFXUVRVQDWXUDOHVGH
%HQDVVDODOLJXDOTXHFUHDUXQ3ODQGH6HQVLELOL]DFLyQDORVFLXGDGDQRVVREUHODVSRVLEL
OLGDGHVWXUtVWLFDVGHOPXQLFLSLR
(VWDVDFFLRQHVDFRUWRSOD]RVHFRPSOHWDQFRQODVROLFLWXGGHO3ODQGH'LQDPL]DFLyQ
7XUtVWLFDSDUDHOFXDO%HQDVVDOUH~QHODVFRQGLFLRQHVQHFHVDULDVSDUDDIURQWDUORFRQULJRU
\DTXHSDUWHGHODQHFHVDULDRIHUWDGHDORMDPLHQWRFRQODWUDGLFLyQGHOWXULVPR\FRQXQ
DGHFXDGRSRWHQFLDOGHUHFXUVRVWHUULWRULDOHV\KXPDQRV
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5HVSHFWRDODHVWUDWHJLDGHPHUFDGRGHOIXWXURFHQWURWHUPDO©%DOQHDULRGH%HQDVVDOª
FRPRSURGXFWREiVLFRGHEHGLULJLUVHDFRUWRSOD]RDVHJPHQWRVGHSREODFLyQGHFODVH
PHGLD\FRPSHWLUHQFDOLGDGDVXQLYHO\VREUHWRGRHQSUHFLRFRQHOUHVWRGHHVWDEOHFL
PLHQWRV/DHVWUDWHJLDHVYiOLGD\PiVD~QSUXGHQWHVREUHWRGRSHQVDQGRTXHHOS~EOLFR
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FRQRFHUiXQDJUDQH[SDQVLyQDXQTXHFRQSUHWHQVLRQHVDFRUWRSOD]RGHUHMXYHQHFHUOD
GHPDQGD1RREVWDQWHODJHVWLyQWLHQHTXHFRQWHPSODUXQDLPSRUWDQWHLQQRYDFLyQODFXDO
GHEHDIHFWDUWDQWRDODRIHUWDSDUDHVRVQXHYRVWLSRVGHSURGXFWRVDRIUHFHUFRPRDOD
GHPDQGDSDUDORVQXHYRVVHJPHQWRVGHPHUFDGRTXHVHTXLHUHQGRQGHHOPDUNHWLQJ\OD
FRPHUFLDOL]DFLyQWXUtVWLFDYDQDVHUHMHVEiVLFRV
(QODDFWXDOLGDGHOJUDQHVFDSDUDWH\PHGLRSXEOLFLWDULRTXHHVHODJXDHPERWHOODGD
PLQHURPHGLFLQDOGHOD)RQWGHQ6HJXUHVGHEHDSURYHFKDUVHSDUDSXEOLFLWDUHOFHQWUR
WHUPDO(QHVWHVHQWLGRHVLPSRUWDQWHTXHWDQWRHOEDOQHDULRFRPRODSODQWDHPERWHOODGRUD
DFW~HQGHXQDPDQHUDVLQpUJLFD\QXQFDFRPRGRVUHDOLGDGHVSDUDOHODVHVGHFLUTXH
GHEHQFRPSOHPHQWDUVHWHQHUHVWUDWHJLDVFRPXQHV\FRPSDUWLGDVHQEHQHILFLRGHOGHVWLQR
WXUtVWLFR%HQDVVDO(QHVWHVHQWLGRODVHWLTXHWDVGHODVERWHOODVGHDJXDVHVSHFLDOPHQWH
ODVGHPHVDDGHPiVGHUHPDUFDUFODUDPHQWHTXHHV©DJXDPLQHURPHGLFLQDOªGHEHUtDQ
DFRPSDxDUODOH\HQGD©%DOQHDULRGH%HQDVVDOª
1RREVWDQWHHOQXHYRFHQWURWHUPDOSDUWLFLSDGHORVWUHVSURJUDPDVGLVHxDGRVHQHVWD
HVWUDWHJLD
³3URJUDPDGHGLVWULEXFLyQHQHOFXDOVHSODQWHDGHLQPHGLDWRDERUGDUGHPDQHUD
DGHFXDGDODFRPXQLFDFLyQFRQODVDJHQFLDVGHYLDMHVSDUDDOFDQ]DUXQDPHMRUDHQ
ODGLVWULEXFLyQGHORVSURGXFWRV\HQHVSHFLDOGHOFHQWURWHUPDO
³3URJUDPDGHFRPHUFLDOL]DFLyQ
 XQSODQLQWHJUDOGHSURPRFLyQ
 HVWXGLDU\FUHDUXQDPDUFDRLGHQWLGDGWXUtVWLFDSURSLD\JHQXLQDORJRWLSR
GRQGHVLQGXGDHOEDOQHDULRWHQGUiVXSURWDJRQLVPR
 PD\RUSURPRFLyQGHODVDFWLYLGDGHVHQODV]RQDVGHOOLWRUDOFDVWHOORQHQVH
 FUHDUXQIROOHWRSURPRFLRQDOSRUSDUWHGHOD$97\PRGHUQL]DFLyQGHIROOH
WRV
 RUJDQL]DFLyQGHYLDMHVGHIDPLOLDUL]DFLyQDSHULRGLVWDVUHYLVWDUHODFLRQDGDVFRQ
ODVDOXGHLQWHUPHGLDULRVWXUtVWLFRV
 HGLWDUXQDJXtDGHUHFXUVRVWXUtVWLFRVPDSDVUXWDVHWF
 HODERUDUSiJLQDZHE
 FRRUGLQDU\FRPSOHPHQWDUODRIHUWDWXUtVWLFDFRQODGHORVPXQLFLSLRVOLPtWUR
IHV
³3URJUDPDGHGHVHVWDFLRQDOL]DFLyQ
(QHVWHSURJUDPDVHFRQWHPSODQDPHGLRSOD]RDFFLRQHVFRPRODGHRUJDQL]DUDFWLYLGD
GHVUHODFLRQDGDVFRQODVDOXG\JDVWURQRPtDIXHUDGHODWHPSRUDGDDOWD,JXDOPHQWHDODUJR
SOD]RFUHDUXQSDTXHWHGHILQGHVHPDQD\DFWLYDUIyUPXODVSDUDODGHVHVWDFLRQDOL]DFLyQ
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(QGHILQLWLYDVHSURSRQHQXQDVHULHGHDFWXDFLRQHVTXHQRVFRQGX]FDQDODGLQDPLQD
FLyQVRFLRHFRQyPLFDGHOPXQLFLSLRGH%HQDVVDOFRQXQFDUiFWHUVRVWHQLGR\VRVWHQLEOH
3DUDHOORHVQHFHVDULDODFUHDFLyQGHOFHQWURWHUPDO©%DOQHDULRGH%HQDVVDOªHQODDFWXDO
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FXDOHVWiUHSHUFXWLHQGRQHJDWLYDPHQWHHQODHVWDFLRQDOL]DFLyQGHODGHPDQGD\HOHQYH
MHFLPLHQWRGHODPLVPD
$VtODFUHDFLyQGHLQVWDODFLRQHVWHUPDOHVHQOD)RQWGHQ6HJXUHVVHSUHVHQWDFRPR
FODYHSDUHOGHVDUUROORGH%HQDVVDO(OPRGHORGHFHQWURWHUPDOGHEHFRQIOXLUGHDFXHUGR
FRQVXKLVWRULD\SRWHQFLDOLGDGHVHQXQPRGHORGHWLSRPL[WR©PHGLFDOL]DGRYDFDFLR
QDOªFX\RVREMHWLYRVGHEHQLURULHQWDGRVDODPHMRUDGHOHVWDGRGHVDOXGDOGHVFDQVR
DOFRQWDFWRFRQODQDWXUDOH]DFRPSDUWLHQGRpVWRVFRQODHVWpWLFD3DUDHOORHVQHFHVDULR
ODSUHVHQFLDGHXQSURGXFWRGHVDOXGPHGLFDOL]DGRDGHFXDUORVHTXLSDPLHQWRVKRWHOHURV
DODQXHYDVLWXDFLyQ\FUHDULQVWDODFLRQHVFRPSOHPHQWDULDV/DFDSDFLGDGGHDFRJLGD
GHOQXHYRFHQWURWHUPDOQRVYLHQHPHGLDWL]DGDSRUODGLVSRQLELOLGDGGHODJXDGHFODUDGD
PLQHURPHGLFLQDOORFXDOQRVOOHYDDSURSRQHUXQDVLQVWDODFLRQHVGHFDSDFLGDGPHGLD
UHGXFLHQGRODSURSXHVWDLQLFLDOGHPGHVXSHUILFLHFRQVWUXLGDDOORTXHIDFL
OLWDUiODYLDELOLGDGGHOSUR\HFWR
(OSURGXFWRGHVDOXGHQEDVHDODVWHQGHQFLDVGHODGHPDQGDUHTXLHUHGHRWURVTXH
ORKDJDQPiVDWUDFWLYRSDUDORFXDOFRQWDPRVFRQLQWHUHVDQWHVUHFXUVRVGLVWULEXLGRVHQ
ODVGLVWLQWDV©XQLGDGHVDPELHQWDOHVWXUtVWLFDVªTXHQRVKDQSHUPLWLGRUHDOL]DUGLVWLQWDV
SURSXHVWDVGHSURGXFWRVFRPSOHPHQWDULRVFDVRGHLWLQHUDULRV\UXWDVUHFRUULGRFDVFR
DQWLJXRUXWDGHOUtR0RQWOOHyUXWDGHOD)RQWGHO2PEULDHWF7RGRHOORDFRPSDxDGR
GHODSRWHQFLDFLyQGHSURGXFWRVDJURDOLPHQWDULRVTXHUHSHUFXWDQHQODDFWLYDFLyQGHORV
FRPHUFLRVGHOD]RQD
(VWRVSODQWHDPLHQWRVUHTXLHUHQHQWpUPLQRJHQpULFRVGHXQ3ODQGH*HVWLyQ/RFDO
SDUD%HQDVVDOHOFXDOVHGHEHFRQFUHWDUGHIRUPDSUHFLVDHQDFWXDFLRQHVHQODV©XQLGDGHV
DPELHQWDOHVWXUtVWLFDVªGHOLPLWDGDVDFWXDQGRWDQWRHQORVDVSHFWRVGHRUGHQDFLyQ\SOD
QLILFDFLyQLQWHUQDGHODVPLVPDVFRPRHQVXLQWHUUHODFLyQ
3DUDTXHHVWDVDFWXDFLRQHVVHSXHGDQGHVDUUROODUGHIRUPDDGHFXDGDHVSUHFLVROD
DSOLFDFLyQWDQWRGHSURJUDPDVGLULJLGRVDODPHMRUDGHORVVHUYLFLRVS~EOLFRVFRPRDOD
GLQDPL]DFLyQGHORVDJHQWHVSULYDGRVSDUDORTXHUHTXLHUHDVXYH]SURJUDPDVGHIRUPD
FLyQFRRSHUDFLyQRUJDQL]DFLyQ\FRPHUFLDOL]DFLyQ
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